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OATH ORAFFIRMATION

I, Patrick M.Hurst , swear (or afrm) that, to the bestof

myknowedge andbelief the accompanyingfinancelstatemerasandsupportingschedulespertainingto the frm of
PASCapital, LLC ,as

of December31,2017 ,are trueard correct.I firtber swear (or affrm)
that neitherthe companynor anypartner,proprietor, principalollicer, ordirector hasanyproprietary interest in anyaccount

cessi6edsobly asthat ofa customer,except asfolbws:

Signaturc
Subscribedand swom

to before n ManagingPartner

this I day of Y( f"9.0 • Tith

NoÊtryPublic ged P(†gg
NotaryPublio

Thisreport*contains(cleck allapplicabbboxes): QateofFloe
(a) Facingpage.

CommisslanNo,FF203309
(b) Staterrent of FinancialCordition.

(c) Statementof income(Loss).

(d) Statementof Cash Flows

(e) Statementof ChangesinStockholders'Equity or Partners'or Sole Proprietor's Capital

(f) Staternent of Changesin Liabilities Subordinatedto Chirrs of GeneralCreditors.

(g) Computationofnet capital for brokers anddealerspursuantto Rub 15c3-1.

(h) Computationfor detemiinationofteserve requiremertspirsuant to Rub 15c3-3.

(i) Inforrmtionrehting to the possessionor control requirementsfor brokers and dcabrs under Rub 15c3-3.

(i) A reconciliaten, inchding appropriateexphmton,ofthe computation ofnet capital underRule 15c3-1 and the
computationfor determinationofthe reserverequirementsunder exhibitA of Rub 15c3-3.

(k) A reconciliation between the audited andunauditedStatements ofFinancialCondition with respect to rotbods of
consolidation.

(I) An oath or affinmtion.

(m) A copyofthe SecuritiesInvestor ProtectionCorporation (SIPC)supplemertalreport.

(n) ExemptionRepot

** For conditions of confidential treatment of certain por1ions of this fding, see section 240.17a-5(e)(3).
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R Kì YSL & Associates LLC
Certified Public Accountants | Member of Parker Randall International

11 Broadway, Suite 700, New Yorks NY 10004 Telt (212) 232-0122 Fax (646) 218-4682

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of

PAS Capital, LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of PAS Capital, LLC (the
"Company") as of December 31, 2017, and the related notes (collectively referred to as the financial
statement). In our opinion, the statementof financial condition presentsfairly, in all material respects,the
financial position of tha Company as of December 31, 2017 in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Company's management. Our responsibility is to
expressan opinion on the Company's financial statement basedon our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordancewith the U.S.federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conductedour audit in accordancewith the standardsof'the PCAOB. Thosestandards require that we

plan and perform the audit to obtain reasonableassuranceabout whether the financial statement is free of
material misstatement, whether due to error är fraud. Our audit included performing procedures to assess
the risks of material misstatement of the financial statement, whether due to error or fraud, and
performing proceduresthat respond to thoserisks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our audit also included
evaluating the accounting principles used and significant estirnates made by management,as well as
evaluating the overall presentation of the financial statements. We believe that our audit provides a
reasonable basis for our opinion.

We have served as PAS Capital, LLC's auditor since 2018.

New York, NY

February 22, 2018



PAS CAPITAL, LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2017

ASSETS

ASSETS

Cash andcash equivalents $ 9,424
Prepaid expenses 5,383
Deposit 2,250

TOTAL ASSETS $ 17,057

LIABILITIESANDMEMBER'SEQUITY

LIABILITIES
Accrued Expenses 826

TOTAL LIABILITIES 826

MEMBER'S EQUITY 16,231

TOTAL LIABILITIES AND MEMBER'S EQUITY $ 17,057

The accompanying notes are an integral part of these financial statements.
- 2 -



PAS CAPITAL, LLC
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2017

Note 1 - Organization

PAS Capital, LLC (the "Company")is a broker-dealer registered with the United States
Securities and Exchange Commission ("SEC") and is a member of the Financial
Industry RegulatoryAuthority ("FINRA"). The Company was formed on August 12,
1997, under the laws of the State of Connecticut. The Company is a placement agent
for private debt, equity securities and acts as a broker for the purchase and sale of
private loans and securities. Additionally, the Company provides investment advisory
services, including mergers and acquisitions transactions. It operates out of one office
in Chicago, IL.

The Company is wholly owned by PAS Holding, LLC (the "Parent"), a holding
company located in Chicago, IL.

Note 2 - Summary of Significant Accountinq Policies

Basis of Presentation

The accompanying financial statements are presented in conformity with accounting
principles generally accepted in the United States of America ("U.S.GAAP").

Revenue Recognition

The Company records fees as they are earned based on the services provided or the
closingof certainsecuritiestransactions.

The Company considers all fees receivable at December 31, 2017 to be collectable
and no allowancefor doubtfulaccountsis deemednecessaryat December31, 2017.
Certain fees receivable can be settled in cash or securities.

Cash and Cash Equivalents

The Company considers all highly liquid debt instruments purchased with an original
maturity of three months or less to be cash equivalents.
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PAS CAPITAL, LLC
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2017

Note 2 - Summary of Significant Accounting Policies (continued)

IncomeTaxes

The Company consolidates its taxable income with its Parent, which files a partnership
return for federal, state and city purposes. As a result, no federal or lilinois State
income taxes are provided, as they are the responsibility of the individual members.

Use of Estimates

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting
period. Actual results could differ from those estimates.

Note 3 - Concentrations

The Company maintains cash balances in one financial institution, which are insured
by the Federal Deposit Insurance Corporation (FDIC) for up to $250,000 per
institution. From time to time, the Company's balances may exceed these limits.

Note 4 - Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15c3-1) which
requires the maintenance of a minimum net capital, as defined, of the greater of
$5,000 or one-fifteenth of aggregate indebtedness, as defined. At December 31, 2017,
the Company had net capital of $8,598, which exceeded its requirement by $3,598.
Additionally, the Company must maintain a ratio of aggregate indebtedness to net
capital of 15:1 or less. At December 31, 2017, this ratio was .10 to 1.

The Company is exempt from the provisions of Rule 15c3-3 of the SEC since the
Company's activities are limited to those set forth in the conditions for exemption
pursuant to subsection k(2)(i) of the Rule.
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PAS CAPITAL, LLC
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2017

Note 5 - Related Party Transactions

The Company has an expense sharing agreement with the parent. For the year
ended December 31, 2017, the Company shared a rental space from its Parent and
paid its share of the rental expense of $3,147. In addition, the Company shared the
professional service with its Parent and paid its share of service in the amount of
$3,900.

Note 6 - Commitments and Contingencies

Pursuant to Securities and Exchange Commission Rule 15c3-1(3)(2), the Company
may not authorize distributions to its members if such distribution causes the
Company's net capital to fall below 120% of the Company's minimum net capital
requirement. As of December 31, 2017, the Company was in compliance with this
rule.

Note 7 - Recently issued Accounting Pronouncements

in May 2014, the Financial Accounting Standards Board (FASB) issued Accounting
Standards Update (ASU) 2014-09, Revenue from Contracts with Customers (Topic
606), requiring an entity to recognize the amount of revenue to which it expects to be
entitled for the transfer of promised goods or services to customers. The updated
standard will replace most existing revenue recognition guidance in accounting
principles generally accepted in the United States of America (US GAAP) when it
becomes effective and permits the use of either a full retrospective or retrospective
with cumulative effect transition method. In August 2015, the FASB issued ASU 2015-
14, which defers the effective date of ASU 2014-09 one year making it effective for
annual reporting periodsbeginning after December 15, 2017. The Company has not
yet selected a transition method and is currently evaluating the effect the standard will
have on the financial statements

Note 8 - Subsequent Events

The Company has evaluated all events or transactions that occurred after December
31, 2017 through the date of these financial statements, which is the date that the
financial statements were available to be issued. During this period, there were no
material subsequent events requiring disclosure.
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